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 摘   要 
 
受益于国家政策支持和逐步完善的资本市场环境，国内私募股权投资基金业
务起步虽晚，但资金规模迅速增长，已成为金融市场中不可忽视的重要力量。尽
管前景广阔，但私募股权投资基金在各个业务阶段都可能蕴含不同性质的巨大风
险。国内学者对私募股权投资基金的研究成果还处于探索和发展阶段，因此，本
文对私募股权投资基金风险防范对策的研究具有重要的理论和现实意义。 
本文采用定性分析与案例分析相结合的方法，通过以 A私募股权投资基金的
投资项目为案例，深入探讨私募股权投资基金存在的主要风险和防范对策。首先，
本文在国内外私募股权投资基金理论的基础上，从市场规模、募资币种、募资来
源结构、投资领域和退出情况等方面介绍了我国私募股权投资基金的发展现状。
其次，分析行业发展存在监管体系不完善、风险控制不全面和缺乏有效性、退出
途径过度依赖 IPO 等方式、部分基金存在募集资金和信息披露不规范行为等主要
问题，并对存在的主要风险按照性质和投资阶段进行分类，将风险根源总结为：
信息不对称、委托代理关系和外部监管方式。再次，以 A私募股权投资基金的投
资项目为案例，分析主要风险并提出防范对策；列举私募基金涉嫌非法吸收公众
存款的案例，分析资金募集和信息披露不规范问题，对投资者进行引导；然后，
总结私募股权投资基金与风险的关系，及其风险的特殊性，从案例中得出启示。
最后，结合理论和案例得出相应的风险防范对策。  
本文提出如下风险防范对策：1.对管理人而言，需要根据风险性质和投资阶
段建立全面的风险控制体系，向项目筛选与投后增值服务并重转型，设计合理的
基金退出方式；2.对基金投资者而言，需要筛选信誉良好的管理人，采取配套的
激励和约束机制，并对管理人实施必要的监督；3.对政府而言，需要在完善立法、
明确主管部门和职责、形成联合决策机制和信息共享机制方面建立统一的政府监
管体系，完善行业协会的自律监管职能，在放宽投资限制、完善资本市场结构和
诚信体系建设方面改善私募股权投资基金行业的市场环境。 
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 Abstract 
 
Benefiting from national policies and better environment of capital market, 
domestic industry of private equity fund has become the vital part of financial market 
considering its backward beginning. With good prospect expected, private equity fund 
are facing possible risks in the whole process of operating. Domestic research on 
private equity fund falling behind still, this thesis of vital importance roundly. 
This thesis adopts the methods of both qualitative analysis and case analysis, 
based on the investigating program of private equity fund A, to discuss main risk and 
according strategies. Firstly, taking abroad theory about private equity into 
consideration, this thesis introduces and analyses current domestic situation from 
aspects of market scale, currency of funding, structure of funding root, domain of 
investigation and situation of exits. It is found that there exist some problems like 
incomplete supervision system, invalid risk management and heavy reliance on IPO 
for exiting and so on. The thesis concludes the source of risks into asymmetry of 
information, principal-agent relation and external supervision model. Secondly, based 
on the investigating program of private equity fund A, this thesis analyzes the main 
risks and brings up with strategies. Taking the example of some private equity fund A 
which is suspected of absorbing public deposit, the thesis indicates to lead the correct 
way of investigation and funding. Finally, the thesis comes up with strategies for risk 
prevention. 
The thesis brings up following 3 strategies: 1. As for manager, complete risk 
controlling system should be established and proper way of fund exiting should be 
designed. 2. As for fund investors, they need to choose trustworthy manager and adopt 
according motivating and constraining system, and supervision of necessity is also 
expected. 3. As for government, comprehensive governmental supervision system 
should be established and performed well. 
 
Key Words: Private equity fund; Risk; Strategy 
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